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THE FINANCIAL SITUATION.

Panics in the financial district always
find people unprepered for them, even
when premonitiors of their comisg bhave
been abundant. The declines in prices in
such disasvers usually run much further
than anybody supposed they would and
result in a selling of stocks by speculators
strong in resources who had not imagined
that any catastrophe that was possible
could force out their holdings. The nota-
ble characteristic of the great break in
the market on Wednesday and Thursday
of last week was, as has been repeated
a thousand times since then, the fact
that it was accompanied by no financial
failures. It was a liquidation which if
it drained the pocketa of a great many
rich men yet addressed itself to pockets
that were mo richly stored with money
or with accrued paper profits that it
did not press any one into bankruptey
This was the one fact that stood out most
plainly in the wreck and havoc in Wall
Street at the end of the week —that a six
months decline in prices greater than ever
known before in the same extent of time

great

in the country's history and culminating in
a sudden drop of almost unparalleled
extent did not force even a single Wall
| Street firm to close its doors. The country
| is exceedingly prosperous that can stand
such a test. It must be admitted, on the
| other hand, that the declines witnessed
would probably not have been as great
as they were if a few definitely unfavor-
able incidents of the kind noted had
indeed developed. As the rush of liquida-
tion in the market went on gathering greater
and greater foroe the fear became wide-
spread that some vast and portentous evil
thing was overshadowing the situation

fully revealed might be greater than
any man could measure. The panic of
[ March 13 and 14, 1907, will be known in
| history as the mystery panic. In the
| famous fall in prices in May, 1901,
of which people will always speak as the
afMair of the Northern Pacific corner, every-
body knew just what was producing the
trouble and that it was of essentially tem-
porary nature. Last week no one conld tell
just what particular kind of a tempest was

commission houses who remembered stand-

I ing around the stock quotation instrument |

on Mav 9, 1901, and seeing such an active
stock as Atchison common, for instance,
r!rnp forty points in the course of half an
hour, were not over desirous of doing what
thev knew perfectly well they should do as
a matrerof theory;that is to=ay, summon
up courage and buy stocks. Some little
support in the way of investment buying
there was in the market last week, but up
to Friday this consiated mostly of the scat-
tering purchases of fractional lots of stocks
by people of small means. It looks now,
of course, as if the panic period was over
But if the losses that have been made have
fallen mostly on the shoulders of rich men,
who, it is said, are “able” to bear them, it
is none the less true that what has hap-
pened has dealt a mighty blow to the
development of any really great and con-
siderable buying power in the market for
a long period to come; nor is the general
financial outlook at all clear. That great
support to the stock market which has been
afforded in the last four or five years through
pyramiding purchases of stocks for the
account of men made newly rich has van-
ished. It is probably true that a very
considerable portion of these men did not
sell their stocks last week, but still possess
them even as outright owners or as specu-
lative holders protected by good margins,
Nevertheless, even these men will not feel
like adding to their possesgion of securities
under existing circumstances. It will be
many days before there will again be seen
in the security market such prices as 185 |
for Union Pacific common and 230 and 340
for Northern Pacific and Great Northern
preferred.

It is manifest now that the spacific cause
of the recant disturbanc2 in the market
centres around influences connected with
the activity in the railway and finaneial
world of Mr. Edward H. Harriman and
the great speculations in the Union Pacific
and Southern Pacific common shar»s in
the clesing part of last summer. Through-
out the yvear 1908 up to the month of August
every financial weathercock whose trust-
worthiness had been attestad in tho past
emphaniu-d. as it had not done for years
before, the necessity of prudence and
caution in all financial ventures. It was
evident that for a multitude of reasons
capital in this country and all over the
world was in a state of strain, and
that such strain was increasing rather
than diminishing. In our own
general busineas was carried
conditions of totally unprecedented
continually enlarging strenuousne:s
expenses of conducting business,
cally in the railway world, were so mount-
ing up that an unmistakable tendency
toward a diminution of net profits could
be digcerned, [t became more and moras
a matter of certainly that the country's

under
and
The

espe-

on record, requiring a larger withdrawal
of money from the Eastern financial gentres
than ever before experienced during a crop
moving season, More important than any-
thing else, there was an absolute apathy
of the general public regarding the stock
markst. Stocks were held at very high
prices because the rich men who had them
were nourishing dreams of undivided
equities mach like the visions of hidden,
treasures in the fairy story bocks, but the
great mass of iavestors throughout the
country refused to buy stocks at prevailing
prices and the market for railway bonds was
dead. The logical inference from this was,
of course, that the railroade would find
it difficult to obtain money when they needed
it for improvements and new construction,
and that in their efforts to do so they might
precipitate trouble. But all these warn-
ings went for naught with the insensate
gang of speculators who were at work.
They suddenly startled the national and
international financial community with the
announcement of dividends on the Union

whatever bookkeeping showing of earnings
or revenues derived from investment hold-
ings of other railway companies was ex-
hibited. This naiurally resulted in another
outburst of speculative buying of
stocks, which the Union Pacific
stimulated to the uttermost, and led to a
| general extension of speculative commit-
ments right at a time when the financial
situation of the ocountry waa poorer pre-
pared than it had been for any time for

twenty years. When, later on, the process |
of obtaining money for new railway work |

became a matter of hardship and the feeling
of distrust of a certain sort of financiers
| that had become engenclered by the insur-
ance investigation of the preceding year
was blown into new and greater life by the
testimony given at the Interstate Com-

. merce Commission’s investigation of the !
1 Harriman management a collapse in the

stock market almost inevitably followed.
'l'ho inquiry moet frequently made in the

'mndnldhmotanhowthutotho
| e, "Dia b

played in all this by Mr. Harri-
be and the other capitaliste with

whose cdlamitous effect upon prices when |

brewing, and people in the Wall Street |

count ['j,'q
on

orope in the fall would be the most abundant |

Pacific and Southern Pacific common stocks !
at rates that could only be called prodigious |
and which were plainly unjustified despite

coterie |
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him interested in Union Paeific put their
hoidings of stocks on the market as fast as
they could immediately after the announce-
ment of the Union Pacifio and Southern
Pacifio dividends or were t oaught in &
trap of their own making found them-
selves In the present panio loaded with
securities just like nary small Wall
Street gamblers? The prevailing opinion
seems to be that it is the latter named sug-
gestion that (s the more reasonable.

Back of all these forces that have been
acutely brought to bear upen the stock
market in the last ssven months lies beyond
question that of the general money situation
arising from such a vast omrrying on of
business as has been witnessed in the last
two or three yeara in every part of the
civilized world. Much the same conditions
as those existing in our o country are
exemplified in the Argentine Republic, in
Germany, in France and in Englagd, and in
Germany and England there has been in the
last twelvemonth a deocline in the price of
investment securities owing to the same
broad reasons as those which have made
for a fall in the price of bonds and high
grade stocks on our own Stock Exchange.
Money i in such demand for use in business
that people will not buy stocks and bonds
paying a lower rate of interest than that
received from the use of money in the open
market; and it may very well be, too, that
there is witnessed here the working out of
those checks provided by nature upon the
expansion in prices in all branches of com-
mercial life caused by an inflation of the
circulating médium through such an in-
crease in the production of gold as has
taken place since 1880, However this may
| be, the condition that has arisen is plain
enough, and is diagnosed by such careful
authorities as the presidents of the Deutsche
Bank and the Reichshank in Berlin, by the
managing directors of the Bank of England
and the Bank of France, and by our own
country's most eminent private bankers.
What has come to pass is that higher prices
of labor and commodities have so increased
operating expenses, particularly in the
railway world, as to cause profits of opera-
tion to dwindle, while the high rates de-
manded for the use of funds have made it
impossible for people to obtain money for
| new businesa enterprises sxoept upon terms
that are almost a reflection upon the credit
{ of those borrowing. Secondly, a plain
general factor in the situation i the loss of
confidence of the investing public in these
! same railroad stocks owing to such hlack

and shameful revelations as those made in

the course of the Harriman investigation
and to the feeling that if the managers of

such railwayv lines as ware hers concerned
! are not absolutely and thoroughly dishonest
and engagea wholly in the work of adding
to their own riches at the expense of the
sharehulders for whom they are acting as
trustees they have at any rate been guilty
o* the worst form of speculative exocess and
that they are operating their railroads more
from the point of view of the stock market
than from any other coneideration. In the
third place, the hostility against railroad
intereats displayed in so many different
States of the Union, and that has been
stimulated in great part if not entirely
by the reckless and demagogic conduct
of the President of the United States, has
tended to keep inveatment away from the
railway share and bond markets and has
| probably resulted in a great deal of liquida-
| tion in securities of this kind. No more
dangerous proposition has ever heen urge-
in our own or any other country than that
which it is understood has the backing of
the President of the United States, for the
valuation of railway properties as a basis
for a Government determination of rail-
way freight rates. What man is there who
will desire to own raflway stocks and bonds
when he faces the probability that the
| value of the properties coverad by these

Jines may be reduced one-half or maybe
| two-thirds by such Governmental interfer-
ence as is proposed?

Now, what the future stock market may
do i8 bevond any man’'s telling, but there
are certainy rhings that should happen in
the near future if we are going to have a
market in which people can make invest-
menis with safety. In the first place, Mr.
Edward H.'Harfiman ard men like him in
the financial wogld must go. The people
have lost confidence once and fcr all in the
honesty and ability of these men. They be-
lieve that if they are honest they have suf-
fered themselves to cherieh such perfectly
monstrous ideas of acquisition And domina-
tion in the railway world as to make them
absolutely unsafe persong to conduct great
business enterprises and to result in the
award to them sooner or later of the fate
which is always meted out to the Napoleons
of political og business life. 1In the second
place, there must be in the business world
in thiscountry, just as in the financial world,
a relaxation and a shrinkage. It is idle
and childless for any man to say that it is
merely Wall Street that is to blame for
what has happened. The whow country
besides Wall Street has been overspeculat-
ing. Labor has been overpaid, real estate
has been selling at too high prices, and*
a readjustment of conditions that merely
looks to a cutting down of a topheavy
| speculation for the rise in stocks will be
no readjustment at all. Lastly, the prob-
ability must be faced of some gtricter Gov-
ernment supervision of railway capitaliza-
tion and general management than has heen
heretofore given. Laws must be passed
that will put a stop to such leotings of a
railroad property as wers accomplished
in the caseof the Chicago and Alton through
means of an overissue of capital securities.
The problem here to be answered is the
dificulty of bringing this about in the com-
plicated relations of State and national
authority in our country's system of gov-
ernment and also in such a wayas not to
unfairly affect rightful property interests.
It is not a time for any skimble-skamble
theorizing on the subject or for any more
playing to the political galleries on the
part of either Mr. Roosevelt or Mr. Bryan.
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‘Total sales of bonds, 518,815,500

! Seller 20 days fiat,

RAILROAD AND OTHER SHARES

Sailes.
4700 Allls Chalmers

2000 Allls Chalmers pf
000 Am Heet Sugar, ...
965000 Amal Copper. ..

1700 Am Ag Chem. ...
010 Am Can

3550 Am Can pf..
34000 Am Car & F ...
2550 Am Car & F pf..
500 Am Cotton Ol
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11715 Am Smelting pf.... 110%
100 Am Spuffpf........ %
1800 Am Steel Fudries.. 34
3100 Am Stl Fads pf.... 8
53000 Am Suger..........130%

120
. Wy
n'
1145 '‘Am Woolen pf... .. 985
412600 Atch, Top & S Fe.. 884
3050 Atch Tp S & Fe plf. 7
17908 Atl Coast Line. ....110
78850 Baltimore & Ohlo .107'4
200 Balth & Oblo pf..... 88
200 Bethlehem Steel.... 1474
710 Bethlehem Steel pf 80
100000 Brooklyn R Tran... 81%
200 Brooklyn Un Gas. 112
1000 Brunswick Co...... 12'4
WOBURAP. ........
100 Butteriek Co.... ... 42'§
700 Canada Sounthern.. @8
118260 Canadian Pacific. . 177%
10270 Central Leather. .. 82%
2200 Cen Leather pf..... 98
8050 Chesa & Ohto. ..... 45%
800 Chi & Alwon .. 104
100 Chi & Fast 1 pf. .. 120
20679 Chl & Northwstrn 188
260 Ch) & Northwest pf.212
14200 Ohl Gt Western.... 148
830 Ohi Gt West pf (A). 85'g
2200 Ot Gt West pf (B). 197
100 Chi G West deb. . 78
214800 Ch | & St Paul.148'4
1810 Chi Mt & St P pt..1587
7870 CM & St Pofs 1stp. 1388
11174 OM&StPefspf istp 1804
100 Cbl Termina! . ... 7
200 Chi Terminal pf... 18
4700 Ohl Unlon Trac... B'4
3400 Chi Unlon Tr pf... 14'5
NMWCCOMSLL.. .. 8y
200 Clev Lor & W..... %
78070 Col Fuel & Iron... 3%
3 CHI&HCA&L. .. 2%
20050 Col Southern ny
2200 Col South 1st pf... &8
3050 Col South 2d pf. .. 828
11965 Cons Gas... .. 12804
16862 Corn Prod a-nn c s
0430 Corn Prod Ref pt.. &8
27280 Delaware & Hud ..
1510 Del Lack & West
910 Den & Rio Grande.
3090 Den & Rio G pf.. .
525 Detrolt United Ry.
42623 Distillers Sec ..
190 DulSS & A,
€00 Dul SS & Apt
100850 Erie
8700 Erie st pf..
400 Erie'2d pf.. ..
200 Eederal M. & S
1900 Federal M & S p
200 Gen Chem Cp pf
17830 (ieneral Flev. ..
1700 Granby Cons
90250 Gireat Nofthern pf
106500 (1t Nor QOre ctfs. ..
100 Havana Elec...
450 Havana Elec pf...
100 Hocking Val rets
700 Ho cking Val pf
4180 Iinols Central.. ..
100 Ingersoll - Rand
_1one0 nt Paper..
1700 Iot Paper pf.
I:&) Int Power,
2000 Int Pump
859 lat Damp pt
27845 Iinterborough -Met. 2744
18700 1ater Met pf . 24
7650 lowa Central. . nYy,
1900 lowa Central pf.  3A%
10000 Kan City Southern 25
12350 Kan City South pf. 84
200 Kan City FtScttpf. 78
100 Knick lee Co pf "
0 Lake Erte &Wes. . 22
200 Lake Erfe & Wes pf 81
1100 Long Islamd. . 58
36600 Loutsville & Nash 12174
00 Mackay Com ™y
2725 Mackay Com pf.... 70
100 Manhattan Beach.. 44
3000 Manhattan. 140
200 Metrop Street.. . 5
31900 Mexican Central... 22'4
500 Minn & St. Louls... 82
200 Minn & St Louls pf A7
8700 MSIP&SSM. .. 114y
4300 MSLP &S S M plissy
23300 Mo Kan & Texas. .. 41
18700 Mo Kan & Texas pf 884
00100 Missouri Pacific.... 78%
225 Nash Chat & St L. 128
00 Nat Biseult 0%
200 Nat Biscult pf 1184
35900 Nat Lead. . o WYy
1800 Nat Lead pf. ..... 100
1700 Nat E & S . "
100 Nat E &S pl. . LS Y
1700 Nat R R of Mex pf. &%
200 Nat It R of Mex 2 pf 234
2100 New Jersey Cen.. .108
12020 N Y Alr Brake 1274
77010 New York Central .121%
000 NYChi & StL. . 47
200 New York Dock. .. 32
WO NYNHEH 182
750 NY &N J Tel 1us
21600 Norfolk & Western 81
410 Norfolk & Wes pf. 827
11425 North Amer Co LY
222850 North-Pacific. .. 139%
80700 No Pac retsistpd 126"y
11200 Ontario & Wes. 08y
1015 Ontario Stiver 7
2080 Pacific Coas!. . oy
200 Pacific Coast 2d pf. 90
4028 Pacific Mall 29
462700 Pennsylvania R R .126%
15450 Peoplés Gas LR
1450 Peorta & Eastern .. 22'y
A PIsCCE&SLL... T
100 Pitis Coal of N J.. 1834y
500 Pitts Coat of N J pf 54
35580 Pressed Steel Car.. 48'y
1955 Pressed S Car pf-.. 96
0010 Pullmin Pal Car.. 183%
80 Quicksiiver s
20200 Rall Steel Spring.. 50'y
900 Rall Steel Spg pf.... 94
23400 Republic Steel 0y
12600 Republic Steel pf.. &'y
1302200Reading. 126y
‘1700 Reading 1st pf. aBLy
1200 Reading 2d pf... o0
70800 Rock Is'and ... ... 28'4
10100 Rock 1sland pf. 53
16300 Sloss SheMeld 60
100 StL & San F st pf. 80
4300 StL & San F 2d pf. 887
1100 St Louls Southw 2
1200 St Louls Southw pf 82'y
M0 St Paul & Omaha 147
317200 Southern Pacihe 8y
500 Southern Pac pf .. 11814
#4075 Southern Rallway .. 287
#10 Southern Ry pf. 7
11800 Tenn Coal & Iron. 141%§
12000 Tenn Copper 0y
500 Texas Land Trust.. 74
14100 Tezas Pacifie 0%,
M5 Third Ave R R 107
1100 Tol Rallways.. 207
300 Tol StL & W. 20%,
2300 Tol St L. & W pf. Silg
8025 TwinCity RT...... #8ly
1178 U'nion Bag & Pap.. 8%
400 Unlon Bag & P pf.. 83'4
12780000 nlon Pacifie 158
200 Unlon Paciile pf.... 88
00 Unlted Ry Inv “wly
7500 United Ny Inv pf. . 5814
108653 U S Cast Tron P, 388
1800 U S Cast Iron P pf, A8'y
100 U S Express 100
14400 U S Nealty & Imp.. R3%
300 U S Red & Ref. 184
16000 U S Red & Refpf.. 83
18580 U 8 Rubber s,
4475 \U S Rubber 1py pf. 10474
1720 U S Rubber 2d pf. 78
111502517 S Steel wy B
230808 17 § Steel pf 1024 1013
10200 'tah Copper MYy 2 ny
9750 Va Uaro Chem My 2 W
1500 Va-Caro Chem pf. 108 104 108
1%0 VAl C & C L8} ~0 LN
AN Wabash e 124 14
8152 Wabash pf.. 24 23 27
|00 Westinghouse 130 148 140%
1000 West Union Tel. 2 ROV, M4
4800 Wheellngv L. ¥ 120 10y 12
0000 Wheel & L ¥ Ist p1. 201y 224y 29014
2000 Wheel & L ¥ 2d pf. 17 " 7
400 Wisconsin Central.. 19 18 N
2010 Wisconasin Cent pf.. &4 k] 0
Total sales of stocks. 2.315.800 shares
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THE OUTSIDE ' ARKET.

Transactions In the market during the week

ommnmcm
.t

POTTER, CHOATE & PRENTICE.

BANKERS

MEMBERS N. Y. STOOK EXCHANGE

TRANSACT A GENERAL BANKING BUSINESS.

NEGOTIATE SECURITY ISSUES OF RAILROAD AND OTH:R CORPORATIONS.

COMMISSION ORDERS EXECUTED IN ALL MARKETS.
PRIVATE WIRES TO PHILADELPHIA, CHICAGD, NEW HAVEN AND lll.l’llﬂ!.

HANOVER BANK BUILDING
(NASSAU AND PINE STREETS) .

NEW YORK

To Holders of United States 4% Bonds |
Maturing July 1

Wc are prepared to take the above boods at par and full interest to maturity i

payment for choice investment securities paying from 4€; to 6!:€

will be furnished on application.

(. lllﬂdm

Fisk & ROBINSON

CHICAGO
138 ADAMS STREXY

NEW YORK
38 CEDAR STREET

BOSTON
28 STATE STREE?P

All issues of United States Government Bonds bought and seld.

lliam P. Bonbright & Co.

BANKERS

New York
24 Broad St.

London
I8 Ceorge 8t

Colorado Springs
Colorado .

Mansion House, E. C, . ”

Orders executed on both the N;w York and London Stock Exchanges

High grade invutt.ncnt securities for sale.
Electric Stocks and Bonds a Specialty.

REDEMPTION OF|
" GOVERNMENT 4 |

We will take oo ‘n-d‘ '-Ij n- |
terest to matarit s due July,
1907, in_exch ge fn CHONWE |
UNDERLYING RATLROAD MORT- !
GAGES, Send for suggestions as
to improvement of income by rein-
vestment mow.
“Maturing Bonds,” our copyrighted
book. with comparative tables for bond
buyers, now ready for free distribution,

LINCOLN & CO.

Investmant Bankers, 18 Wall St., N. V.

CHICAGO & NORTHWESTERN

RICHTS
BOUGHT AND SOLD

SCHMIDY & GALLATIN
111 BROADWAY

Effingham Lawrence & Co,

MEMBERS “N. Y. £TOCR FEXCHANGE

STOCKS==BONDS.

| Nassau Street. Cor. Wall,
‘Telephome 4755-4258-42587 Rector
Private Wires to Principal Citles.

Cohen, Greene & Co.,

46 Broadway, New York,
MEMBERS WEW YORK STOCK EXCMANGE.

BOSTON COPPER STO(KS DEALT IN.
PRIVATL WIRE TO LOSTON.

Investment Securities.
‘THE AMERICAN
FINANCE & SECURITIES CO

"INVESTMENTS
S Nassau Street.New York

Open- High- Low- Clos
ing. et est. ing.
4763 BritCol Cop......... T4 Ay 8% 8'y
15730 British Cop cts...... g s 'a ™
2075 Boston Con Cop..... 208y 284 24 27
5336 Butte Coalition...... -] 24iy
800 Barnes King. ....... 4% 5 "
1400 Butte N Y.......... LY oy (1 o'y
1000 Balaklala Min....... 108 11 L]
100 Colorado Gold.... L] “ 1]
214700 Cobalt Central “ “ n
o625 Colonlal Stiver 3%, 4 11
13100 Cumberiand Fly 10 10% Blg
49010 Chicago Subwa) 25 % 1
500 Cop Securities 80 0 30
8150 Davis Daly Fatate . 10'5 168G 12%
4220 Douglas Copper.. 12% 14 10'4
8000 Dominlon Cop... L] LAY 5
850 Dolores Ltd a4 9 1Y
300 Fl Rayo & Des M Sly 54 5
200 Flectric Hoat 20 0 20
2000 Ely Cons 2 2 1%
250 Ely Central 5% n LA
100 Emplre Steel pt 5 5 30
12280 Furnace Creek Co 1%
2700 Foster Cobalt M
8548 Giroux Copper
1980 Gold Hil Cop
300 Guggenheim Fap 2
6510 Gt North ris 1974
208038 Greene Con Cop - iy 28y
1300 Greene Con Gold. . 1's 1%
7215 Greene G N 1918 17
0610 Greene G S pl, A%y LN 6y By
225600 Greene ("on 17, 18% 1" 177%
3250 GuanajLato Mhhz it i L B
1018 Havana ‘lobacco iy 11 0% 11
80 Havana Tobh pt 9 19 10 10
700 Inter Mer Mar 7 A L] A
1210 Inter Mer Mar pf. . 24 2 2y 2y
462 International Salt . 18ty 184 14 14
A28 King Fdward 1% 21y 1y 1%
430 Lake Sup & Pitts. 2175 23 21y 2
120 Lord & Taylor.. 12 12 128
20400 Micmaco Gold Min

Continued on Ninth Page
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BERTRON, STORRS
GRISCOM

BANKERS,

RNy
Investment Securities.
Van Schaick & Co.,

New York Stook Exchanya,
Vembers of{ New York Produos Exohan)y,
Chicago Board of Trade.

T WALL STREET, . . . NEW YORX.
trarch 200 EAST GERMAN “"gl
(Wces {1“ BROAD STRERY, h““.‘
Hotel u:&nm. Sth Ave., S6th St
ble: T,
Tel.: u‘u-uﬂ-’ﬂ'l':-‘-m.

Edward Morrison

40 Wall Street,
NEW YORK.

J. Henry Townsend

Morrison & Townsend

Members New YVork Stock chhsnu
Milis Buliding. 53 Exchange Place. N. Y,

.

Hodenpl, Walbridge & Co.

BANKERS
7 WALL STREET, NEW YORK

Gas, Electric Light and
Strect Raﬂway Sccuriticl.

Penn Wyoming

AT A BARBAIN PRICE

CATLIN & POWELL CO.
35 WALL 8T., NEW YORK

Phone 4487-8 Broad

WEIR BROS, & GO.

'Established 18908
Specilalists in Nevada

Mining S8ecurities
25 BROAD ST., NEW YORK

Ashmore, Lutz & Hitchcock

BROKERS
Tel. 2672 Broad 25 BROAD ST.

ENGINER s

B o e e
- N A -~

H.M. Byllesb & Co.

INCORPORA I‘Eu

Design, Construct and Operate
Railway Lighty Power, Hy-
draulic and Gas Plants.

| AMERICAN TRUSY BLDG. CHICAGO

ERNEST ABS-HAGEN, C.E., M. E,

LONSULTING CIVIL . HYDRAJVLIC
ENGINEER

b ltg"s‘uwlm. vemn 9!!11 ms, Hsd.uulle ‘Tlec-

and Operation. Lumlmuouul nruon

% l: Amm Industglal Projects &mgq”.

|




